FEDERAL RESERVE 


PRIL witnessed new low price level for majority 
Tenth District commodities. Agricultural products 
showing declines were cattle, hogs, sheep, poultry, eggs, 
wool, corn, oats, and rye. Fed wooled lamb 
somewhat and wheat and hay prices were 
higher than March. Flour prices remained steady 
prices declined. the mineral industries, zinc 
ore prices declined new low levels and quotations 
bituminous coal and petroleum products were lower than 
March. 

and plant growth were retarded somewhat 
early May frequent rains and cold weather, but 
prospects continue good. Some warm, fair weather 
this time for the completion crop planting and 
germination. Corn planting was half completed and 
strawberry movement was well under way May 21. 
Department store trade was larger April than March, 
volume was 7.3 percent under April, 1930. Whole- 
trade was slightly larger April than the preceding 
but 18.8 percent smaller than the corresponding 
last year. 

was slight seasonal increase building activity 
the month, but the volume was substantially under that 
April, 1930. Production all lines was less than one year 


Banking and Credit 


was further decrease loans and discounts the 
reporting member banks selected cities this 
during the four period ended May 13, the total 
date being 1.4 percent less than April and 16.9 
less than May 14, 1930. 
continued increase, and May were 1.4 
larger than April 15, and 21.7 percent larger than 
the corresponding date last year. The increase invest- 
the year was equally divided between investments 
States government securities and other bonds, stocks, 
Net demand deposits increased 1.4 percent four weeks, 
8.8 percent fifty-two weeks. Time deposits 
slightly during the four weeks’ period, and May 
larger than one year earlier. 
rediscounted for member banks the Federal Reserve 
Kansas City totaled $8,712,511 May 13. This 
shows slight reduction from the figure reported for 
and reduction 40.8 percent from the correspond- 
date last year. Present advances member banks are less 
amount than this season any year since 
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BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase Decrease (—) for April 1931 over March 1931 and 
April 1930, and for the first four months 1931 over the like period 


April 1931 Months 1931 
Compared Compared 
Banking Mar.1931 Months 1930 
Business failures, 1.7 1.7 
Investments, member 1.4 21.7 
Net demand deposits, member banks.. 
Time deposits, member 0.4 14.0 
Savings accounts, selected 5.5 
Distribution 
Lumber sales, 172 retail 
Construction 
Grain receipts, markets 
99-3 13.6 
Barley. 
Livestock receipts, markets 
Cattle 3.7 7.6 
Calves 
Production 
Zinc ore (shipped) Tristate 
Lead ore (shipped) Tristate 
Meat packing, cities 


Total bills and securities May were 2.3 percent 
larger than four weeks earlier and 21.3 percent than 
one year ago, due increase the four weeks’ period 
$1,411,406 bills purchased and increase during the year 
$17,355,000 the bank’s holdings United States securities. 
This increase bills and securities and reductions deposits 
and Federal Reserve notes outstanding are reflected sub- 
stantial reduction cash reserves. 


This Copy Released For Publication Afternoon Newspapers May 29. 
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Principal resource and liability items the fifty-six report- 
ing banks and the Federal Reserve Bank Kansas City, 
three dates, follow: 

REPORTING MEMBER BANKS 


May 13,1931 May 14, 1930 


Laans and 367,445,000 
Secured stocks and bonds 102,532,000 145,342,000 
Other bonds, stks. and 150,224,000 123,178,000 
Net demand 452,956,000 
Time 205,628,000 204,845,000 180,341,000 
Government 2,198,000 643,000 


FEDERAL RESERVE BANK 


May 13,1931 May 14, 1930 


Reserves other than 7,680,826 8,022,778 
Total 100,409,387 103,115,198 
Bills 8,712,511 8,935,387 
Bills 8,041,375 11,678,263 
Total bills and 50,756,262 42,821,135 


The discount rate the Federal Reserve Bank Kansas City, classes 
paper and all maturities, was reduced from percent percent, effective 


May 21. 


SAVINGS BANKS: Between April and May there 
was increase 0.3 percent both the number savings 
accounts and the amount savings deposits reported 
selected list regularly reporting banks this District. This 
was the fourth consecutive month that increase has been 
reported for both items. Fifty-three banks reported their 
savings deposits May were 8.1 percent larger and fifty 
banks reported the number savings accounts percent 
larger than May 1930. The combined totals for the three 
dates are shown the following: 


Savings Accounts Savings Deposits 
Banks Banks 


Business Failures 
Commercial failures the Tenth District were slightly more 
numerous April than the corresponding month last year, 
but less numerous than April, 1929, and, except for February, 
were the smallest for any month since last August. The amount 
liabilities involved April failures was 45.8 percent smaller 
than April, 1930, and, with the exception last February, 
the smallest for any preceding month since February, 1930. 
The number failures this District during the first four 
months 1931 was 1.7 percent larger, but the amount liabili- 
ties involved was 30.9 percent smaller than the like period 
last year. the United States there was increase 13.6 
percent the number failures and 21.5 percent amount 
liabilities during the first four months this year compared 
the first four months 1930. 
Failures the Tenth District and the United States, 
reported Dun and Company, are shown the following: 


Number Number Liabilities 
March 1931... 136 2,184,362 2,604 60,386,550 
118 2,369,308 2,198 
Four months 1931............ 6,544,086 10,866 265,470,509 
Four months 9,469,967 9,566 218,416,819 


Payments Check 


Returns from twenty-nine reporting cities the 
District show debits individual accounts, during the 
weeks ended May were 1.1 percent less than the Preceding 
five weeks ended April and 20.5 percent less than the 
corresponding five weeks 1930. This was the sixth 


tive period show decrease from the preceding period, 


Total payments check during the first eighteen weeks 
the current year declined 20.5 percent from the total 
for the like period last year and were the smallest for the 
responding period any year since 1924. The decline 
District 20.5 percent from the figures for the corresponding 
five weeks and eighteen weeks last year compares with 
declines 26.4 percent and percent, respectively, for 
reporting cities the United States. 


PAYMENTS CHECK 


Five Weexs 
Colorado Springs, 15,503,000 
Grand Junction, Colo.. 3,101,000 
Kansas City, 22,737,000 
Kansas City, 384,610,000 482,936,000 
Muskogee, 9,122,000 12,320,000 
Oklahoma City, 114,246,000 144,129,000 
Salina, 10,695,000 13,480,000 
St. Joseph, Mo.... 43,670,000 


Reserve Bank Clearings 


Check collections through the Federal Reserve Bank 


Kansas City and branches Omaha, Denver, and Oklahoma 
City, during the month April, totaled 5,666,127 items for 
$730,218,000, showing increase over March 2.2 percent 
the number items handled, but decrease 3.9 percent 
amount. Compared April, 1930 there was decrease 6:1 
percent the number items handled and 17.2 percent the 
aggregate amount. The figures follow: 


1931 1930 1931 199° 


Kansa 

Denve 

Oklah 

Tulsa 

Other 

NOT! 

repo 

Mar 

cent 

the 

sma 

Apr 

sma 

was 

whe 

tha 

yea 

the 

dec 

sto 

per 


ank 
lahoma 
for 
the 


199° 

1,270,000 
4 5005 000 


percent March, and 40.6 percent April last year. 
outstanding accounts the close the month increased 
slightly greater percent than collections during the month, but 


Tue Review 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores April 1931 Months 1931 April 30, 1931 

Report- compared compared compared 

ing April Months 1930 31,1931 Apr.30,1930 

Denver § — 19 3.3 —11.8 


NOTE: Percentage April accounts March 31, all stores reporting 38.6. Collections same month last year 


Accounts RECEIVABLE Cot.ections 
Turnover April 30, 1931 April 1931 
April Months compared compared 
1930 1931 1930 Mar.31,1931 Mar. 1931 Apr. 1930 


Trade 


RETAIL: Thirty-seven department stores this District 
their April sales 11.2 percent larger than their 
March sales. This increase compares with increase 7.8 
percent April, 1930 and decreases 5.8 percent and 3.1 
cent April, 1929 and 1928, respectively. Compared April, 
the dollar volume decreased 7.3 percent, all but one 
the reporting cities sharing the decrease. Dollar sales during 
the initial four months the current year were 6.6 percent 
smaller than the corresponding four months 1930. 

There was slight decrease stocks between March and 
April and the total the latter date was 11.6 percent 
smaller than one year earlier. 

WHOLESALE: Contrary the usual seasonal trend, there 
was increase wholesale trade April compared March, 
measured the combined dollar sales five representative 
wholesale lines. The combined sales the five wholesale lines, 
drygoods, groceries, hardware, furniture, and drugs, were 2.7 
percent larger April than March, but 18.8 percent smaller 
than April, 1930. Furniture was the only one the five lines 
reporting smaller sales April than March, and all lines 
their April sales substantially under sales April last 
year. 

Each the five lines reported slight decrease stocks for 
the month and substantial decrease for the year. The average 
decrease for the month, all lines combined, was 1.4 percent 
and for the year 14.3 percent. 

stores during April accounts outstanding the close the 
preceding month averaged 38.6 percent compared with 37.8 
Total 


the total for both items was slightly under that year ago. 
All reporting wholesale lines reported collections larger 
April than March, but substantially under April, 1930. 


Lumber 
There was slight non-seasonal decrease sales lumber 
172 reporting retail yards this District April, but the sales 
all building materials dollars were 7.2 percent excess 


March sales. Compared the corresponding month last year. 
lumber sales decreased 40.0 percent and dollar sales all 
materials decreased 41.4 percent. There was slight decrease 
outstanding accounts during the month and 19.8 percent 
increase collections. There was decrease 27.1 percent 
outstanding accounts and 24.5 percent decrease collections 
April this year compared April, 1930. 


The retail lumber business for the month April compared 
with that for March, 1931 and April, 1930 percentages 
increase decrease the following table: 


April 1931 Compared 
March April 1930 
Sales lumber, board 0.6 
Stocks lumber, board 


Eight softwoods and two hardwoods associations, reporting 
the National Lumber Manufacturers Association, reported 
their production lumber for the first seventeen weeks 1931 
was only percent great 1930, shipments percent, 
and unfilled orders percent. Total production these ten 
associations during the seventeen weeks this year was only 
percent normal and only percent the average for the 
past three years. 


The figures board feet for the year May 
tained the following: 


are con- 


Seventeen Weexs 
May 1931 


Percent 
May 1930 Change 


Cement 


Production Portland cement mills this District was 
larger than March, but considerably less than the usual 
seasonal amount. Production increased 9.3 percent, 
ments increased 89.8 percent during the month resulting 
decrease 8.0 percent stocks hand. Compared the 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting Apr. 30,1931 comparedto 30, 1931 compared 
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corresponding month last year, production decreased 37.3 per- 
cent, shipments 26.2 percent, and stocks hand increased 
6.4 percent. 

Production, shipments, and stocks for the three months under 
review are shown the following table: 


Barrels Barrels Barrels 


Production Portland cement the United States April 
totaled 11,245,000 barrels, shipments 11,184,000 barrels, and 
stocks the close the month 29,736,000 barrels. Production 
showed decrease 16.8 percent and shipments decrease 
16.2 percent compared with April, 1930. Month-end stocks 
were 3.7 percent lower than April 30, 1930. 


Building 

Official reports from building departments eighteen Tenth 
District cities indicate decided recession building activity 
compared the corresponding month preceding years. 
The total number permits issued and their estimated cost 
construction was the smallest reported for any April the 
eleven years records have been compiled. However, there were 
324 more permits issued April than March, and the esti- 
mated cost construction exceeded that the preceding 
month 27.6 percent. 

Cumulative figures for the four months the current year 
reflect decrease 14.4 percent the number permits 
issued, and 31.1 percent estimated cost compared the 
totals for the corresponding four months last year. 


BUILDING TENTH DISTRICT CITIES 


Cost 
1931 1931 1930 
Denver, Colo... 486 1,172,950 562,550 
Hutchinson, Kans... 38,949 985,364 
Kansas City, 263,245 258,505 
Kansas City, 214 233 1,032,400 2,562,250 
Oklahoma City, 216 329 1,038,848 1,848,213 
Omaha, 133 226,947 
137 28,650 116,097 
St. Joseph, 48,745 384,985 
Topeka, 107,495 171,855 
Tulsa, 181 253 665,011 
Wichita, 129 208 124,446 378,332 
Four months, 19,244,020 27,944,287 


The April report the Dodge Corporation shows the 
value building contracts awarded this District, whole, 
during the month was the smallest reported for any April 
the six years these reports have been received. The value 
total awards was 31.4 percent less than March and 36.9 per- 
cent less than April, 1930. Awards for residential construc- 
tion were 14.1 percent less than March and 42.8 percent less 
than April last year. 

Total awards this District during the first four months 
1931 were 33.0 percent and residential awards 47.5 percent less 
than the first four months 1930. These decreases compare 


with decreases 26.0 percent and 9.6 percent, respectively, for 
the United States. 


The Dodge report showing residential and total 
ing contracts awarded April the Tenth District 
United States with comparisons: 


TOTAL BUILDING CONTRACTS AWARDED 


1931 1930 1931 1930 

RESIDENTIAL CONTRACTS AWARDED 

1931 1930 1931 
2,685,619 6,984,002 100,912,600 


Flour Production 


tion weekly reports southwestern mills the 
Miller, was 1.8 percent larger April than the 
month, but percent smaller than the 
month last year. Mills operated 61.2 percent 
April, compared 60.1 percent March and 64.9 percent 
April, 1930. April production was the largest for any month 
since January but the smallest April total since 1928. 


Production during the ten months the present wheat 
beginning July 1930, totaled 21,119,520 barrels, compared 
21,846,236 barrels the first ten months the 
wheat year. 


The April figures, with comparisons, compiled from the 
Northwestern Miller’s reports, follow: 


Barrels Barrels 
116,429 
762,770 


Flour prices were firm during April but millfeed prices 
clined. Buyers’ stocks continued low levels and most 
were for immediate delivery, with few specifying delivery 
far forward mid-June. Export trade continued dull and 
confined mostly Latin America. 


Reports indicate millers will enter the new crop year 
their old contracts mostly completed, they exercised 
care bookings during the present crop year. 


Grain Marketing 


Receipts wheat the five principal grain markets thi 
District were unusually heavy April. The total for 
month was percent larger than April, 1930, and the largest 
for the month any year since 1921. 
indicate that the abnormally large movement for this 
continued into May and attributed the higher level 
prices paid for old crop wheat the Federal Farm Board, 
compared July quotations new crop wheat, prices 


present price spread between old and new crop wheat 
mately cents per bushel. 


April receipts corn and oats were smaller and rye 
than one month one year earlier. Marketings corn 


the Board has announced will not attempt stabilize. 
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with the exception April, 1930, the largest for any April 
records beginning 1920. Marketings kafir were the smallest 
for any April since 1923. 

The April record for the five markets follows: 


Wheat Corn Oats Rye Barley Kafir 


Kansas City. 4,828,800 3,190,500 12,000 138,600 
April 6,592,850 1,866,000 14,500 236,400 
Mos. 1930.. 31,058,070 33,383,400 6,036,000 114,300 964,500 2,360,000 


GRAIN PRICES: Wheat prices increased cent cent 
per bushel during the month and accord with prior announce- 
ment, the Grain Stabilization Corporation raised its selling 
price cent per bushel each ten days. No. hard and dark 
wheat closed the month cents per bushel com- 
pared cents and $1.06 April, 1930. Corn declined about 
cents per bushel during the month and No. mixed, closed 
cents compared 75% cents, last year. Oats declined 
cents April, and closed cents compared 
cents one year earlier. 


Livestock 


There was little change the condition livestock and 
ranges this District between April and May according 
the monthly livestock and range report the Division Crop 
and Livestock Estimates, United States Department Agricul- 
ture. Soil moisture and stock water supplies are ample and, 
due the mild winter, there will carryover hay and feed 
crops Colorado and Wyoming. stocks western 
Kansas are reported small. 


Cattle and sheep western Kansas and Nebraska and 
eastern Colorado still showed some effects the late March 
storm, but livestock generally was good condition. Spring 
trading cattle has been quiet and interest has been shown 
contracting lambs for next season’s operations. Shearing 
under way although delayed somewhat Wyoming storms. 
There little demand for wool and very few reports sales 
preshearing contracts. The Wyoming Cooperative Wool 
Marketing Association making advances approximately 
cents per fleece. 


MARKET MOVEMENTS: Receipts livestock the six 
principal Tenth District markets April were smaller for all 
classes, except sheep, than March, April, 1930. The 
marketward movement sheep was the largest since October 


and the largest for any April records beginning 1919. 
Arrivals hogs the six markets during April were the smallest 
for any month since November, and the smallest for any April 
record. Fewer cattle were marketed during the month than 
any April since 1927 and fewer calves were marketed than 
any April since 1922. 

Cumulative figures for the four months the current year 
show 7.6 percent fewer cattle, 18.7 percent fewer calves, 9.5 
percent fewer hogs, and 2.5 percent fewer sheep were marketed 
this year than the corresponding four months last year. 

There was seasonal decline April the marketing 
horses and mules, and the month’s total was the smallest for 
any month since December and for any April 1926. 
Receipts the six markets were 6,987, compared with 9,366 
received March and 7,069 April, 1930. 

STOCKER AND FEEDER MOVEMENT: Four Tenth 
District markets reported shipments stocker and feeder 
cattle the country April 1.9 percent larger than 
March, but 19.3 percent smaller than April last year. Fewer 
calves were shipped the country from these markets April 
than March any April since 1927. The outgo hogs 
for the month was the smallest for any April records covering 
the past ten years, although 40.9 percent larger than March. 
With the exception the corresponding month 1929, April 
shipments sheep were the largest for that month record and 
40.0 percent excess the March movement. 


MEAT PACKING: The April slaughter all classes 
livestock this District, indicated packers’ purchases 
meat animals public stock yards six market centers, 
including hogs shipped direct packers’ yards, was larger than 
March. Compared April, 1930, this year’s slaughter was 
smaller for all classes except cattle, which increased 10.2 per- 
cent. The April slaughter calves was the smallest for that 
month since 1923, hogs the smallest since 1926, and sheep, 
except for the corresponding month last year, the largest April 
total record. 

May the eastern meat trade demand was summarized 
the United States Department Agriculture follows: Beef, 
slow; veal, light; lamb and mutton, slow fair; pork, poor. 

PRICES: Market runs cattle during April carried 
unusual percentage fed steers, and prices all grades 
cattle declined. Medium and choice grades beef cattle 
declined cents and sold the lowest levels since 1922, 
and less attractive grades sold the lowest prices since the 
spring 1915. Stocker and feeder cattle did not quite reach 
the low last August and closed the month only cents 
lower than March. 

Hog prices declined close the lowest level seven 
years, although heavy hogs failed reach the previous low 
the year made February. 


APRIL MOVEMENT LIVESTOCK THE TENTH DISTRICT 


Cattle Calves Hogs Sheep Cattle 


Oklahoma City 14,104 4,632 27,052 


Four months 1,481,317 210,070 3,732,844 3,246,899 


95,205 hogs shipped direct packers’ yards. 


AND FEEDERS 


PurcHASED FOR SLAUGHTER 


Calves Hogs Sheep Cattle Sheep 
692 1,468 25,687 27,011 80,535 
6,084 6,905 28,580 432,389 
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April prices paid Kansas City for sheep and lambs, regard- 
less record receipts, held closer the 1930 levels than for 
any other class livestock. However, the April price levels 
were the lowest for that month since before the World War, and 
prices closed the month cents lower for all classes 
except fed wooled lambs, which increased cents over the 
March close. 

Top prices paid during April this year compared last year 
were; fat steers, $9.50 against $14.50; hogs, $7.95 against $10.20; 
spring lambs, $12 against $12.50. 

During the first two weeks May, cattle prices delined 
cents for all classes except calves, which held their own. 
Light and medium weight steers were more demand than the 
weighted kinds which declined the most. Hog prices declined 
during the first half May, and May shippers paid 
for the best. This low top has not been equalled since June 11, 
1923, and lower top has not been paid since January, 1912. 
Prices paid for spring lambs and wooled lambs, after reaching 
the highest prices the year early March, declined 
$1.25 mid-May close the week ending May 
and $8.35, respectively. 


Cold Storage Holdings 

There was seasonal decrease between April and May 
United States cold storage holdings beef, lamb and mutton, 
poultry, turkeys, miscellaneous meats, butter and cheese, and 
seasonal increase holdings frozen and casec eggs anc lard. 
Contrary the usual seasonal trend slight reduction 
stocks pork, there was increase during the month 
2.8 percent. 

May storage holdings beef, lamb and mutton, and poultry 
were under, and pork, over holdings April this year, 
May last year the five-year average May holdings. Stor- 
age stocks butter were May than one month 
one year earlier, but exceeded the five-year average. 

The Bureau Agricultural Economics reported United 
States cold storage holdings May this year, with com- 
parisons, follows: 


1931 1931 

AV. 
Lamb and mutton, 3,063 2,761 
132,143 
Eggs, frozen (case 2,616 2,230 2,190 1,473 
Butter, creamery, 16,855 10,982 
Cheese, all varieties, 48,500 


Agriculture 

WINTER WHEAT: The report issued May the Crop 
Reporting Board the United States Department Agricul- 
ture indicates only 3.7 percent abandonment May the 
acreage sown winter wheat the United States, compared 
with 10.9 percent 1930 and ten-year average abandonment 
12.2 percent. The acreage winter wheat remaining for 
harvest May estimated 40,432,000 acres, compared 
with 38,608,000 acres harvested 1930 and five-year average 
36,466,000 acres. 

Regarding the winter wheat condition that state, the 
Kaasas May crop report said: 

grew rapidly from January mid-April when the rate growth 


was retarded low temperatures. However, top growth unusually rank 
and the crop farther advanced than usual. Some damage resulted from 


omitted). 


freezing temperatures which prevailed Western Kansas April and 
but this damage was slight and much below earlier expectations. Heads 
beginning appear some fields the central and western thirds the state 
and heads are the boot many other fields. Loss grain expected 
fields rank growth where some lodging has already resulted. Damage from 
Hession fly has been negligible although cut worms were active during the 
days the latter part April. Chinch bugs are menace the 
Moisture supplies are adequate for present needs. 

final outturn the crop dependent weather, disease and 
influences during the next six weeks, and final production may greater 
less than the present forecast. The May condition indicates wheat 
this year, the third largest ever produced Kansas.” 


The percent abandonment, area remaining for harvest, May 
condition, and the estimated production for each the seven 
Tenth District states and the United States shown the 


following: 
Percent Area Re- Condition May Production (1,000 bus.) 
Aban- Harvest Aver. From May Aver. 
doned 1931 1930 1920-29 Forecast 1930 
22,256 92.1 76.7 81.2 301,723 


HAY: Farm hay stocks Kansas are reported low, only 
percent last crop remaining farms May 
pared with ten year May average 11.3 percent the 
production the previous year. May 1931 stocks are placed 
441,000 tons compared ten-year average §13,000 tons. 
Nebraska percent last year’s crop remained farms 
May and Colorado 12.5 percent compared five-year 
average 13.2 percent. Wyoming reported the largest per- 
centage last year’s crop and the largest tonnage hand 
May the last ten years. 


Stocks the United States are estimated 9,796,000 tons, 
the lowest tonnage since May and compares with 
12,376,000 tons hand year ago, and ten-year average 
13,390,000 tons. 


Alfalfa promises early first cutting Kansas, but cut 
worms and pea aphis damage was general and chinch bug 
damage was reported from southeastern counties. northern 
Colorado, alfalfa meadows were frozen back the latter part 
April. 


OTHER CROPS: The condition rye May all 
states was above that last year and the ten-year average, 
and the percent abandonment was unusually small. 


Oats seeding this District was completed April with crop 
conditions favorable. Corn planting was retarded somewhat 
the first week May rains and cold weather, but made good 
headway the second week the month and was percent 
completed Kansas May 21. Cool weather causing poor 
germination, frost, cut worm damage, and crusted soil caused 
considerable replanting corn the southern half the 
District. Some grain sorghums were planted the 
half the District mid-May, but planting had not become 


Fruit prospects continued good for all varieties, except 
Oklahoma, where late March and early April freezes did com 
siderable damage. The Ozark strawberry crop had started 
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move market May but the acreage smaller than 
but about the same last year. 


POULTRY AND DAIRY PRODUCTS: Regarding the 
national poultry situation, the United States Department 
Agriculture commented follows: 

“The farm production young chicks shows some increase this 
However, the production chicks commercial hatcheries throughout the 
United States shows large decrease. From January April the eggs 
set commercial hatcheries the United States showed decrease 
percent compared the same period Salable chicks hatched dur- 
ing the same period were 34.6 percent below those the same period last year 
and the chicks booked for April later delivery showed decrease 


ent.” 
May government report said there was slight increase 
the number milk cows farms and that total milk pro- 
probably about percent above production this 
time last year. 


LAND VALUES: May the United States Depart- 
ment Agriculture released estimates farm land values 
the United States March The report commented 
part follows: 

real estate values slumped nearly all states during the year ending 
March 1931 and carried average values new low levels since the postwar 
agricultural depression. 

The United States average values March 1931 placed 106 per- 
cent the average for the prewar years 1912-14 compared with 115 percent 
March 1930. The index for the year 1920 was 170 percent prewar 
and was 127 percent. 

Low prices, drouth, world depression, and already congested farm real 
estate market resulted widespread tendency toward writing down farm 
and 

The index land values for Kansas registered 103 this 
March, 113 year ago, 1925, and 1920; for Ne- 
braska, 106, 113, 123, and 179 the same years and for Missour 
79, 92, 112, and 167. 


Petroleum 

The production crude oil the fields this District showed 
further decline during April, and the gross and daily average 
production for the month was the smallest reported for any 
April since 1926. There was decline the daily average 
1.2 percent from that March, and 12.0 percent from that 
April, 1930. production during the four months this 
year 85,908,000 barrels compares with 97,569,000 barrels 
produced the like period last year. 

Figures showing the gross production this District during 
April, with comparisons: 

GROSS PRODUCTION 


Apr. 1930 

Barrels 
16,310,000 


Total, five 22,193,000 


American Petroleum Institute. 


Crude oil prices have shown little change since March, but 
Prices refined products have been reduced. There was 
seasonal increase gasoline consumption April, but prices 
were lower. 

There was slight increase refinery operations 
District April, but daily runs crude oil stills were 13.5 
Percent smaller than April last year. The reports: 


Plants Daily Runs Crude 
Operating Stills, Barrels 


269,061 
317,650 


The April summary field operations shows fewer comple- 
tions during the month than any month since January, and 
any April twelve years’ records. Daily new production 
from wells completed was, with the exception March, the 
smallest since December, 1929. The number rigs and 
wells drilling the close the month was the smallest record 
and marks the tenth consecutive month that decline has been 
recorded. The April field summary; 


Wells Barrels Daily Dry 
Completed New Production Wells Wells Drilling 
139 217,891 380 
April 188 232,233 783 


Bituminous Coal 

Soft coal production April the six coal producing states 
this District was seasonally smaller than March and 
percent smaller than April, 1930. Total production for the 
month estimated 1,361,000 tons, the smallest for any 
month since June, 1922 anc the smallest for any April since 
that year, when production was curtailed strikes. The 
production states: 


April 1931 March 1931 April 1930 

Tons Tons Tons 
165,000 223,000 140,000 
New 122,000 135,000 145,000 
Total, United 28,478,000 35,860,000 


Zinc and Lead 


ore production the Tristate District increased April 
and the total for the four weeks ended May was the largest 
for any four weeks’ period this year. Lead ore production 
declined and the total tonnage mined during the four weeks’ 
period was the smallest six years’ records. Both ore 
production and lead ore production for the four weeks and 
eighteen weeks the current year were substantially under the 
corresponding four and eighteen weeks’ periods 1930. Fig- 
ures for four weeks and eighteen weeks with comparisons, follow: 


Tons Value Tons Value 

7,603 284 12,395 
Wks. ended Apr. 19,802 146,477 
Wks. ended May 1930.. 2,914 184,102 


Following two per ton declines, the second and third weeks 
April, which carried prices $19 per ton for floats and $20 
per ton for prime western grades, equalling the low prices 
received 1921, prices remained steady and unchanged 
May 16. Two per ton declines April and two $2.50 
declines the first two weeks May, carried lead prices down 
$30 per ton, the lowest price paid the Joplin district since the 
late Mad-May zinc prices were $13 per ton and lead 
prices $35 per ton under prevailing prices one year earlier. 
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Index number industrial production, ad- 
justed tor seasonal variation (1923-1925 average 


100). Latest figure, April, 89. 


Indexes tactory and payrolls, 
without adjustment tor seasonal variation. (1923- 
192§ average Latest figures April, em- 
ployment payrolls 73.6. 


WHOLESALE PRICES 


wii 1928 1930 isn 


Index United States Bureau Labor 
(1926 Latest figure, April, 
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Monthly rates the open market New 
York. Commercial paper rate month 
paper. Acceptance rate go-day bankers’ 
acceptance, Latest figures are averages 
days May. 
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Business Conditions the United States 
the Federal Reserve Board 


Output manufactures and employment factories showed little change from 
April and output mines, which ordinarily decreases this season, also 
unchanged. Wholesale prices continued decline, and money rates eased 


PRODUCTION AND EMPLOYMENT: production, 
the Board’s seasonably adjusted index which covers both manufactures and 
increased from percent the 1923-1925 average March April, 
with 82, the low point reached last December. Steel mill activity declined 
ably more than the usual seasonal amount, while the automobile industry 
larger than seasonal increase output, according preliminary reports. 

Consumption cotton domestic mills continued increase, contrary 
usual seasonal movement, while there was decrease unfilled orders for 
which was only partly seasonal nature. Consumption wool, which 
declines April, increased considerably. silk mills activity declined. There 
large increases the output petroleum and anthracite coal, while 
bituminous coal declined about the usual seasonal amount. 

The number employed factories the middle April was about the 
one month earlier. car building shops and establishments producing 
employment decreased considerably, while the automobile and cement 
there were seasonal increases, and the fertilizer industry larger than 
crease. Employment textile mills declined less than the seasonal amount 
chiefly slight increase employment cotton mills, and small decrease 
ing industry. mills producing woolen and silk goods declines employment 
larger than usual. Factory payrolls declined somewhat April. 

Value building contracts awarded, which fluctuates widely from month 
declined considerably April, according the Dodge Corporation and 
were reported all the leading classes construction. the first four months 
year total awards decreased percent from the corresponding period 1930, 
declines percent for residential building, percent for public works and 
percent for educational building, percent for factories and percent for 
buildings. 


DISTRIBUTION: Freight carloadings showed about the usual seasonal 
April. Department store sales increased percent from March and the Board’s 
which makes allowance for the usual seasonal variations including changes the 


Easter, stood 105 percent the 1923-1925 average compared with 
March. 


WHOLESALE PRICES: The general level wholesale prices declined 1.6 
further April, according the Bureau Labor Statistics. the first half 
prices many leading commodities were reduced further, and for the six week 
whole, there were large declines the prices cotton, silk and textiles, 
and dairy products, cement, petroleum products, and nonferrous metals. 


BANK CREDIT: Loans and investments reporting member banks 
cities declined about $150,000,000 between April and the middle May, 
substantial liquidation loans securities and all other loans, largely 
This liquidation loans was offset part further large additions the 
vestments, which May were over $1,000,000,000 larger than the 
the year. 

Volume reserve bank credit declined somewhat the six weeks ending 
Contrary the usual seasonal tendency, there was some further increase 
demand for the period, reflecting chiefly banking disturbances the middle west. 
imports continued considerable volume and supplied the member 
cient funds meet the additional demand for currency and also reduce 
the amount reserve bank credit outstanding. Money rates declined new low levels 
during May. Rates bankers acceptances, which had declined from 
the middle April 114 percent the end the month, were reduced 7-8 
the May. Rates commercial paper declined from range 
range percent. the reserve banks buying rates bankers’ 
reduced April and the first half May and May discount rates were also 
the rate the Federal Reserve Bank New York being lowered percents 


